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INTRODUCTION 


This  paper  outlines  the  key  features  of  a  long  term  outlook 
for  growth  in  the  Ontario  and  Canadian  economies.  The  growth  rates 
envisaged  in  these  projections  are  below  those  experienced  in  the 
sixties  and  early  seventies.  This  result  can  be  attributed  to 
changing  demographic  factors,  in  particular  a  long  term  slowing  down 
in  population  growth,  although  some  is  also  the  result  of  a  weaker 
international  trade  environment.  Nonetheless,  in  some  ways  the  fore¬ 
cast  is  optimistic.  Improved  productivity  performance  offsets  much 
of  the  decline  in  employment  growth  and  so  implies  an  enrichment  of 
each  individual's  material  well-being  rather  than  simply  further 
extensive  growth  in  gross  output.  Also,  the  slowing  growth  rate  may 
reduce  the  potential  for  negative  side  effects  on  environmental 
quality. 

There  are,  however,  downside  risks,  even  to  this  outlook  for 
slower  growth.  Productivity  improvements  could  fail  to  materialize 
as  forecast,  and  the  international  economy  may  be  even  weaker  than 
envisaged.'*'  For  Ontario,  the  impact  of  major  resource  shifts  caused 
by  oil  revenue  transfers  and  extensive  frontier  exploration  and 
development  programs  could  limit  potential  growth.  Although  Ontario 
has  grown  more  rapidly  than  the  rest  of  Canada  in  the  past,  the 
province,  in  this  forecast,  is  expected  to  grow  at  a  rate  equal  to  or 
slightly  below  the  total  Canadian  rate  in  the  future. 


1.  One  key  factor  in  this  will  be  the  success  of  the  national  anti¬ 
inflation  program  in  maintaining  Canada's  international 
competitiveness,  at  least  in  the  near  term. 
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1.  AGGREGATE  SUPPLY 


Table  1  shows  the  expected  growth  rate  of  the  key  components 
of  aggregate  supply  in  the  Canadian  economy  to  1995.  Growth  in 
Canada's  real  GNP  is  expected  to  moderate  somewhat  over  the  period  as 
a  result  of  declining  growth  in  the  labour  force.'*'  Labour  force 
growth  by  the  end  of  the  two  decades  will  probably  be  at  a  level  of 
about  one  third  that  of  recent  experience.  On  the  other  hand,  rising 
productivity  gains  are  expected  to  significantly  assist  in  the  expan¬ 
sion  of  the  economy,  moderating  the  effect  of  slower  growth  in  the 
work  force. 


POPULATION*,  EMPLOYMENT,  PRODUCTIVITY  AND  GNP 
CANADA  (Average  Annual  Growth  Rates) 

Table  1 

Population 

Employment 

Productivity 

.  RG6.1 

(GNP  per  GNp 

employed  person) 

1955-60 

2.6 

2.2 

1.7 

3.9 

1961-65 

1.9 

2.8 

2.8 

5.6 

1966-70 

1.6 

2.8 

2.0 

4.8 

1971-75 

1.4 

3.4 

1.4 

4.8 

1976-80 

1.1 

3.0 

2.2 

5.2 

1981-85 

1.3 

2.6 

2.1 

4.7 

1986-90 

1.1 

1.6 

2.5 

4.1 

1991-95 

0.9 

1.4 

2.5 

3.9 

Note :  *Growth 

based  on  low  fertility  and  net 

immigration  of 

100,000 

per  year. 

Source:  Statistics  Canada  to  1975;  Treasury  estimates  thereafter. 


Growth  in  Ontario's  real  GPP  (Table  2)  is  expected  to  parallel 
the  overall  Canadian  economy  more  closely  than  in  the  past,  primarily 
because  labour  force  growth  will  likely  approximate  the  Canadian  average. 
Relatively  strong  productivity  gains  in  the  coming  decades  might  be 
expected  from  increased  capital-labour  ratios  as  industries  adjust  to 
a  slowing  down  in  labour  force  growth  throughout  the  country. 


1.  For  the  general  assumptions  on  demographic  trends  embodied  in 
these  forecasts,  see  Appendix  A. 
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POPULATION*,  EMPLOYMENT,  PRODUCTIVITY  AND 

GPP 

Table  2 

ONTARIO 

(Average 

Annual  Growth 

Rates) 

Population 

Employment 

Productivity 
(GPP  per 

employed  person) 

Real 

GPP 

1961-65 

2.2 

2.9 

3.7 

6 . 6 

1966-70 

2.2 

3.3 

2.9 

6.2 

1971-75 

1.7 

3.5 

1.5 

5.0 

1976-80 

1.5 

2.9 

2.2 

5.1 

1981-85 

1.5 

2.4 

2.2 

4.6 

1986-90 

1.3 

1.7 

2.3 

4.0 

1991-95 

1.0 

1.6 

2.3 

3.9 

Note:  * 

Growth  based  on  low  fertility  and 

net 

immigration  of  50 

,000 

Source : 

per  year 
Treasury 

estimates. 

Various  studies  have  identified  the  composition  of  the  labour 
force  as  one  of  the  more  important  determinants  of  productivity 
improvement.  The  demographic  outlook  to  1995  would  indicate  that 
after  1980  growth  of  the  work  force  will  be  dominated  by  those  elements 
which  contribute  most  to  improving  productive  capacity.  At  the  same 
time,  increasing  concentration  of  investment  in  human  talent  and  skills 
is  likely  to  have  a  positive  impact  on  output  per  person  in  the 
economy . 


The  shift  towards  service  industries,  such  as  transportation, 
trade,  finance  and  business  services,  will  likely  continue  but  even  in 
these  industries  the  need  for  capital-labour  substitution  could  induce 
greater  productivity  gains  than  those  historically  recorded. 

The  Canadian  economy  in  general  is  expected  to  move  in  the 
direction  of  more  sophisticated  technology  in  larger  scale  plants,  and 
with  more  capital  intensive  production  techniques.  These  developments, 
coupled  with  the  opportunity  to  make  use  of  recent  capacity  expansions 
could  ensure  that  productivity  gains  accelerate  in  the  years  ahead. 
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While  the  general  picture  is  one  of  decelerating  growth  as 
compared  with  the  past,  the  Canadian  and  Ontario  economies  are 
expected  to  develop  in  accordance  with  the  constraints  imposed  by 
human,  capital  and  resource  availability.  In  this  sense,  then,  the 
long  term  outlook  is  for  reasonably  strong  overall  economic  performance. 


2 .  AGGREGATE  DEMAND 


The  major  impetus  to  demand  growth  in  Canada  over  the  past 
decade  has  been  from  business  capital  expansion,  residential 
construction  and  a  strengthening  of  the  foreign  trade  balance. 

This  has  been  associated  internally  with  a  rapid  growth  in  the 
domestic  labour  force  as  a  result  of  high  immigration  and  the  "coming 
of  age"  of  the  generation  of  post-war  babies,  and  externally  with  the 
Auto  Pact  and  a  relatively  low  fixed  exchange  rate  through  most  of  the 
period.  More  recently,  substantial  capital  investment  expenditure  and 
a  strong  growth  in  demand  for  public  goods  and  services  have  provided 
the  impetus  to  total  demand. 


NATIONAL  ACCOUNTS  OF  CANADA  TO  1995 
(Expenditure  Growth  Rates) 


Average  Annual  Real  Growth  (%) 


1971-75 

1976-80 

1981-85 

1986-90 

1991-95 

Personal  Consumption 

5.9 

5.3 

4.7 

4.2 

3.6 

Government  Current 

5.4 

5.0 

5.2 

5.0 

5.0 

Government  Fixed  Capital 

6.8 

5.1 

5.1 

5.0 

5.0 

Residential  Construction 

7.7 

2.5 

1.9 

1.2 

1.0 

Non-Resident ial  Const. , 
Machinery  and  Equipment 

7.1 

6.  0 

5.2 

4.5 

4.0 

Exports 

3.5 

5.0 

4.9 

4.9 

5.0 

Imports 

9.0 

4.9 

5.3 

5.0 

5.1 

GNP 

4.8 

5.2 

4.7 

4.1 

3.9 

Source:  Statistics  Canada 

.  to  1975 

;  Treasury 

estimates 

thereafter. 
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Tables  3  and  4  show  the  detailed  pattern  of  demand  growth  in 
Canada  and  Ontario  in  the  recent  past  and  over  the  forecast  period. 


PROVINCIAL  ACCOUNTS  OF  ONTARIO 
(Expenditure  Growth  Rates) 

TO  1995 

Table  4 

Average  Annual  Real  Growth  (%) 

1971-75 

1976-80 

1981-85 

1986-90 

1991-95 

Personal  Consumption 

5.7 

5.6 

4.9 

4.3 

4.3 

Government 

4.3 

5.2 

5.0 

4.5 

4.5 

Residential  Construction 

5.7 

3.0 

3.0 

1.5 

1.5 

Non-Resident ial  Const. , 
Machinery  and  Equipment 

4.9 

5.8 

5.0 

4.5 

4.5 

Exports 

4.5 

5.2 

5.0 

4.3 

3.5 

Imports 

5.7 

5.9 

5.2 

4.8 

4.3 

Gross  Provincial  Product 

5.0 

5.1 

4.6 

4.0 

3.9 

Source:  Treasury  estimates. 

It  seems  unlikely 

that  the  momentum 

of  growth 

in  total 

demand 

of  the  past  decade  will  persist.  The  impact  of  major  resource  develop¬ 
ments  might  be  felt,  to  a  large  extent,  in  the  1976-1986  period,  but 
after  that,  moderation  in  the  growth  of  total  business  capital 
expenditures  is  likely.  The  level  of  residential  construction  activity 
is  expected  to  remain  near  current  levels  through  most  of  the  next  two 
decades,  reflecting  the  significant  slowdown  expected  in  the  growth  of 
relevant  demographic  factors. 

With  regard  to  foreign  demand,  international  markets  are  not 
likely  to  offer  the  same  opportunities  for  growth  as  they  have  over 
the  past  ten  years.  The  substantial  growth  in  real  exports  to  the 
United  States,  largely  associated  with  the  Auto  Pact,  appears  to  have 
run  its  course  and,  while  currency  adjustments  in  recent  years  might 
offer  some  opportunities  in  other  markets,  these  are  unlikely  to  have 
the  same  kind  of  impact.  Of  course,  Canada  stands  to  enjoy  the  bene¬ 
fits  of  a  wealth  of  resources  in  a  resource  scare  world;  however, 


these  gains  could  be  somewhat  limited  by  attempts  to  retain  certain 


' 

- 


-6- 


resources  for  domestic  use.  More  importantly,  after  the  present  strong 
cyclical  recovery,  a  long  term  slowing  down  in  the  U.S.  growth  rate  to 
about  3  per  cent  is  likely  to  moderate  Canada's  export  sales  to  that 
country.  Nonetheless,  continued  growth  in  the  export  sector  could  arise 
largely  from  growth  of  new  markets  for  processed  and  manufactured 
materials  in  Japan,  Europe  and  the  Third  World. 


Consumption  Expenditures 


Personal  consumption  expenditures  are  expected  to  continue  to 
grow  at  about  the  same  rate  as  the  economy  as  a  whole  over  the  next 
twenty  years .  Consumer  spending  in  the  long  run  depends  on  the  growth 
in  income  and  population,  and  on  changing  consumption  attitudes  and 
age  distribution.  In  the  forecast  to  1995,  this  general  relationship 
is  assumed  to  hold,  and  consumption  will  continue  to  absorb  slightly 
less  than  two-thirds  of  national  product  (See  Tables  Bl,  B2,  Appendix  B) . 

A  major  factor  in  the  recent  growth  of  consumption  has  been  the 
pattern  of  per  capita  consumption  expenditure.  In  recent  years,  there 
has  been  a  dramatic  acceleration  in  per  capita  spending,  associated  in 
part  with  a  rapid  gain  in  disposable  income  (due  to  employment  growth 
and  tax  policy  changes)  and  in  part,  no  doubt,  with  the  temporary 
inflation  phenomenon.  Future  growth  in  per  capita  spending  is 
expected  to  moderate  significantly  from  this  as  employment  growth 
decelerates  and  a  general  aging  of  the  population  occurs. 


REAL  CONSUMPTION  PER  CAPITA 
(Average  Annual  Growth  Rates) 

Table  5 

Canada 

Ontario 

1961-70 

2.5 

2.9 

1971-75 

4.6 

CO 

• 

LD 

1976-85 

3.3 

3.7 

1986-95 

2.6 

3.0 

Source:  Statistics  Canada  and  Treasury  estimates 
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S lower  labour  force  growth  and  an  aging  population  will  have 
some  effect  on  the  pattern  of  consumer  spending  as  well.  Consumption 
of  durables  should  continue  to  grow,  but  at  a  somewhat  moderated  rate 
relative  to  other  consumer  good  categories;  this  is  the  result  of  the 
long  term  slowing  down  in  the  rate  at  which  new  housing  units  are 
added . 

Capital  Spending 

The  potential  for  investment  activity  in  Canada  during  the 
next  ten  years  appears  to  be  substantial.  Growth  in  capital  spending 
activity  will  likely  return  to  more  moderate  levels  thereafter. 

A  number  of  factors  contribute  to  this  outlook  of  a  bulge  in 
investment  activity  in  the  early  period.  The  rapid  growth  in  Canada's 
labour  force  in  the  past  decade  is  expected  to  decelerate  and  narrow 
the  gap  with  employment  growth.  Some  labour  markets  could  be  faced 
with  'shortages'  of  skills.  In  order  to  just  maintain  the  existing 
level  of  capital  employed  per  worker,  the  share  of  GNP  devoted  to 
investment  will  therefore  need  to  remain  high  and,  in  order  to  achieve 
the  productivity  gains  which  a  more  highly  competitive  world  will 
demand,  fairly  major  increases  in  capital-labour  ratios  will  need  to 
be  achieved. 

A  second  consideration  concerns  capital  expenditure  associated 
with  the  large  energy  and  resource  developments  that  are  expected  in 
Canada.  These  projects,  related  to  potential  domestic  and  inter¬ 
national  shortages  of  fuels  and  other  primary  products,  will  require 
enormous  amounts  of  capital.  The  expenditures  resulting  from  these 
extraordinary  projects  are  expected  to  peak  before  the  middle  of  the 


eighties. 


*  . 
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In  addition,  it  is  anticipated  that  large  investment 
expenditures  will  be  required  to  deal  with  certain  social  priorities. 
Public  transportation  facilities  and  environmental  projects  are  two 
areas  where  an  acceleration  of  capital  spending  activity  is  expected. 

On  the  other  hand,  a  number  of  factors  could  impinge  on  the 
capacity  of  the  Canadian  economy  to  meet  current  growth  expectations. 
Most  important,  perhaps,  is  the  impact  that  rising  costs,  associated 
with  shortages  of  capital,  labour  and  materials,  can  have  on  investment 
decisions.  A  number  of  planned  major  projects  may  be  cancelled  or 
postponed  as  a  result.  Unresolved  taxation  and  royalty  disputes 
between  different  levels  of  government  might  also  leave  in  doubt  the 
economics  of  private  investment  in  certain  sectors  over  the  next  few 
years.  A  further  concern  relates  to  Canadian  attitudes  towards  foreign 
investment  and  its  role  in  developing  Canadian  resources.  Reductions 
in  foreign  capital  inflows  could  significantly  curtail  total  investment 
spending. 

Business  capital  spending  in  Ontario  is  expected  to  account  for 
15  per  cent  of  the  real  provincial  product  by  1980,  up  modestly  from 
1975;  but,  as  a  result  of  the  declining  importance  of  the  residential 
construction  sector,  business  investment  will  represent  only  about  14 
per  cent  of  GPP  by  1995.  Machinery  and  equipment  spending  should 
represent  a  growing  share  of  the  total  if  present  tax  provisions  are 
maintained.  Therefore,  the  performance  of  business  capital  investment 
on  machinery  and  equipment,  coupled  with  slower  labour  force  growth, 
should  produce  a  strong  reversal  from  the  weakness  of  recent  years 
and  provide  a  firmer  base  for  productivity  gains. 


;  - 
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3.  EMPLOYMENT  AND  INCOME 


In  this  outlook,  long  term  employment  growth  in  Canada  and 
Ontario  to  1995  is  related  to  exogenous  assumptions  about  demographic 
trends  and  participation  rates.  Labour  force  growth  and  employment 
growth  are  assumed  to  follow  the  same  fundamental  trend  over  the  long 
run,  and  thus  the  forecast  does  not  take  into  account  periodic 
fluctuations  in  unemployment  rates. 

On  the  other  hand,  the  basic  assumptions  anticipate  a  period 
of  reasonably  strong  economic  activity  that  should  put  continued 
pressure  on  labour  markets.  It  is  expected,  therefore,  that 
participation  rates  in  the  labour  force  will  continue  to  rise. 

Labour  income  —  wages,  salaries  and  supplementary  income  — 
might  grow. in  nominal  terms  at  an  average  annual  rate  of  about  11  per 
cent  over  the  decade  1976  to  1985,  and  at  about  10  per  cent  annually 
over  the  decade  1986  to  1995.  This  could  provide  for  an  increase  in 
real  wages  (using  the  GNP  deflator)  of  about  3  per  cent  per  year,  per 
employed  person. 

Disposable  income  might  grow  at  a  slightly  slower  rate,  in  the 
range  of  10.5  per  cent  annually  in  the  first  decade,  and  near  9.5  per 
cent  annually  in  the  second.  In  general,  income  growth  in  Ontario 
should  average  about  the  same  as  for  Canada  as  a  whole. 

Taxes  are  expected  to  take  an  increasing  share  of  personal 
income,  at  the  expense  of  consumption  spending.  Private  consumption 
expenditure  is  likely  to  account  for  about  70  per  cent  of  personal 
income  in  1995,  down  from  76  per  cent  in  1970.  This  tendency  for 
revenue  growth  could  provide  the  basis  for  continued  high  levels  of 
growth  in  spending  associated  with  the  public  sector. 


..  •  -  • :  •  - 


••  • 


. 
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4.  PRICES 


The  outlook  is  for  relatively  high  rates  of  inflation  over  the 
next  decade,  although  there  is  likely  to  be  some  moderation  from  the 
levels  of  very  recent  experience.  International  and  domestic  monetary 
adjustments  over  the  past  few  years  have  led  to  a  considerable  lagged 
domestic  price  effect  as  past  increases  in  import  prices  are  absorbed 
into  the  Canadian  price  structure.  At  the  same  time,  a  relatively 
high  utilization  of  production  capacity  of  some  sectors  of  the  domestic 
economy,  particularly  related  to  energy  investments,  might  add  a  demand- 
pull  effect  on  the  prices  of  these  scarce  resources  and  facilities. 

Supply  shortages  in  energy  resources  will  likely  continue  as  a 
major  problem  in  the  remainder  of  the  seventies,  and  into  the  eighties. 
The  expectation  is  for  some  moderation  thereafter.  The  GNE  deflator 
could  average  about  6  per  cent  annually  through  to  1985  (with  above 
average  increases  in  the  next  five  years),  and  more  slowly,  near  4.5 
per  cent,  thereafter.  The  most  rapid  rates  of  inflation  will  probably 
be  in  those  sectors  of  the  economy  where  labour  input  is  a  major 
component  of  cost  —  construction,  government,  and  consumer  non-durables 
and  services  —  and  in  energy  intensive  industries. 


IMPLICIT  PRICE  INDICES,  CANADA 
(Average  Annual  Rates  of  Change) 

Table  6 

1961-70 

1971-75 

1976-85 

1986-95 

GNE 

3.4 

7.3 

6.0 

4.5 

Consumption  Durables 

1.3 

4.1 

3.0 

2.5 

Other 

3.1 

7.4 

6.0 

4.5 

Residential  Construction 

4.1 

10.8 

7.0 

5.0 

Non-Residential 

3.9 

8.8 

6.5 

4.5 

Machinery  &  Equipment 

2.4 

6.6 

4.5 

3.0 

Imports 

2.0 

10.2 

5.0 

3.0 

Exports 

2.1 

11.1 

5.0 

3.5 

Government  Current 

5.7 

7.3 

6.5 

6.0 

Capital 

3.4 

8.2 

6.0 

4.0 

Source:  Statistics  Canada  to 

1975;  Treasury  estimates  thereafter. 

■ 
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APPENDIX  A 

DEMOGRAPHIC  AND  SOCIAL  TRENDS 


Demographic  forecasts  to  1995  provide  two  essential  pieces 
of  information  to  our  outlook  for  the  economic  environment: 


Population:  depends  on  interprovincial  and  international 

migration  patterns,  fertility  assumptions 
and  death  rates. 1 

Labour  Force : depends  on  the  age  distribution  of  the 

population,  the  economic  environment  and  a 
variety  of  social  trends. ^ 


Forecasting  trends  in  these  two  factors  over  a  twenty  year 
period  is  obviously  a  difficult  task;  however,  based  on  past 
experience  and  considered  opinions  about  future  attitudes  towards 
work,  the  following  assumptions  have  been  made: 

i)  The  fertility  rate  will  continue  to  decline  in  both 
Canada  and  Ontario,  reaching  a  low  level  of  1.80 
children  per  woman  for  Canada  by  1985  and  1.68  for 
Ontario  by  the  1990' s. 

ii)  Immigration  to  Canada  and  Ontario  will  decline  from 
the  high  levels  experienced  through  the  sixties. 

Net  migration  to  Canada  will  average  around  current 
levels  of  100,000  per  year  and  to  Ontario  50,000  per 
year. 

iii)  Participation  rates  for  the  primary  population  (men 
25  to  54  years  of  age)  is  assumed  to  remain  constant 
at  96-97  per  cent  through  to  1995. 

iv)  Participation  rates  for  the  secondary  population 

(men  14  to  24  and  55  to  65,  and  women  14  to  65)  are 
expected  to  rise  modestly  over  the  period. 


1.  For  a  discussion  of  Demographic  and  Labour  Force  projections,  see 
'Staff  Papers  on  Aspects  of  Demographic  Change,  Immigration  and 
Agricultural  Land  Loss'  and  'Long  Term  Outlook  for  Labour  Force 
Growth:  Canada  and  Ontario',  Policy  Planning  Branch,  Ministry  of 
Treasury,  Economics  and  Intergovernmental  Affairs. 
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NATIONAL  ACCOUNTS  OF  CANADA  TO 
(Millions  of  1961  Dollars,  Per 

1995 
Cent  of 

Total  GNP 

in  Brackets) 

Table  Bl 

1970 

1975 

1980 

1985 

1990 

1995 

Personal  Consumption 

39,600 

(61.6) 

52,600 

(65.3) 

68,000 

(65.4) 

85,400 

(65.6) 

104,600 

(65.5) 

124,700 

(65.3) 

Government  Current 

10,400 

(16.2) 

13,600 

(16.9) 

17,400 

(16.7) 

22,400 

(17.2) 

28,500 

(17.9) 

36,400 

(19.1) 

Government  Fixed 
Capital 

2,300 
(  3.6) 

3,300 
(  4.1) 

4,200 
(  4.0) 

5,400 
(  4.1) 

6,900 
(  4.3) 

9,000 
(  4.7) 

Residential 

Construction 

2,500 
(  4.0) 

3,700 
(  4.6) 

4,200 
(  4.0) 

4,600 
(  3.5) 

4,900 
(  3.1) 

5,100 
(  2.7) 

Non- Residential 
Construction, 
Machinery  &  Equip. 

8,600 

(13.4) 

12,100 

(15.0) 

16,200 

(15.6) 

20,800 

(16.0) 

26,400 

(16.5) 

32,000 

(16.8) 

Exports 

17,300 

(26.9) 

20,500 

(25.5) 

26,200 

(25.2) 

33,200 

(25.9) 

41,200 

(26.4) 

53,800 

(28.2) 

Imports 

16,500 

(25.7) 

25,300 

(31.4) 

32,100 

(30.9) 

41,600 

(32.0) 

53,100 

(33.3) 

68,000 

(35.6) 

GNP 

64,000 

80,900 

104,000 

130,200 

159,600 

191,000 

Source:  Statistics  Canada  to  1975;  Treasury  estimates  thereafter. 
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PROVINCIAL  ACCOUNTS  OF  ONTARIO 
(Millions  of  1961  Dollars,  Per 

TO  1995 

Cent  of  Total  GPP  in 

Brackets) 

Table  B2 

1970 

1975 

1980 

1985 

1990 

1995 

Personal  Consumption 

15,640 

(59.8) 

20,600 

(61.5) 

27,000 

(62.9) 

34,300 

(63.4) 

42,300 

(64.0) 

52,200 

(64.9) 

Government 

4,220 

(16.2) 

5,200 

(15.6) 

6,700 

(15.6) 

8,500 

(15.8) 

10,600 

(16.1) 

13,200 

(16.4) 

Residential 

Construction 

990 
(  3.8) 

1,300 
(  3.9) 

1,600 
(  3.7) 

1,800 
(  3.4) 

2,000 
(  3.0) 

2,100 
(  2.6) 

Non-Residential 

Construction, 

Machinery  &  Equip. 

3,320 

(12.7) 

4,200 

(12.7) 

5,600 

(13.1) 

7,100 

(13.1) 

8,900 

(13.5) 

11,100 

(13.8) 

Exports 

8,700 

(33.4) 

10,800 

(32.5) 

14,000 

(32.6) 

17,800 

(33.0) 

21,700 

(32.8) 

25,800 

(32.1) 

Imports 

6,800 

(-26.1) 

9,000 

(-26.9) 

12,000 

(-27.9) 

15,400 

(-28.5) 

19,500 

(-29.5) 

24,000 

(-29.9) 

Gross  Provincial 

Product 

26,130 

(100.0) 

33,300 

(100.0) 

43,000 

(100.0) 

54,100 

(100.0) 

66,100 

(100.0) 

80,400 

(100.0) 

Source:  Treasury  estimates. 

HC 

117 

.06 

.057 


Ontario.  Ministry  of 
Treasury,  Econonomics  and 
Intergovernmental  Affairs 
Policy  Planning  Branch. 


Long  term  economic 
outlook  for  Ontario. 


